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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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE
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) Leau n MHBeCTULMOHHA NOAUTUKA

IMen Vima 3a 1en fa yBemum CTOMHOCTTA Ha BalllaTa MIHBECTULINA B
CPeHOCPOYEH [0 JBITOCPOYeH IIaH.

IToprdeiin ot nennn kuyKa [Tog-PoHABT MHBECTVPA IIPEJUMHO B
[IMPOKA raMa OT aKIMy Ha KOMITAHWUY ChC CPefHA KAIMTAIN3ALNsT, KOUTO
ca 6asupaHu B, WIM OCBILECTBSBAT [T0-TO/IAIMATA YacT OT CBOs OM3HeC, B
CAIIL TTop-¢oHABT MOXXe fa MHBECTHPA K0 25% OT aKTUBUTE CU B LIEHHNU
kHoka Ha kommauuy u3BbH CAILT Iloa-poHabT MOsKe fa M3IT0I3BA
IepuBaTy 3a ja HaMaJIVl Pas/IMYHM PUCKOBeE U 32 e()eKTUBHO YIIpaB/IeHNe
Ha optdeiina.

VInBecTuimoHeH npouec VIHBECTUIIMOHHMAT MEHUIKBP U3II0/I3Ba CTHI
Ha MHBeCTUpaHe 6asupaH Ha “CTOMHOCTTA”, KATO ThPCY KOMIIAHUY YUITO
I[eH! Ha aKI[MITe ca HUCKM B CpaBHEHMeE C IPYTY MEePKU 3a CTOMHOCTTa
UM, WIN C OM3HEC IIOTEHIAIA VM.

Benumapk IlondoHnsT ce ynpasiasa ¢ ordnutane Ha Russell Mid Cap
Value nupnexca. HesaBucuMo oT TOBa yIIpaB/IeHeTo Ha IOAGOH/A ce
M3BDBPLIBA II0 COOCTBEHO YCMOTPEHIE, d IHBECTULVIOHHIAT MEHUDKBP
He e OrpaHIYeH OT CbCTaBa Ha GeHYMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

Kanurannsanys [TazapHa kanurtamsanys (o61aTa CTOMHOCT Ha
BCUYKU C'bIIIeCTByBaIIH/I AKIOUM HA eMI/ITeHTa).

JepuBarn OUHAHCOBY MHCTPYMEHTH, YNMATO CTOHOCT € CBbP3aHa KbM
e[IHa VI TI0BeYe CTABKYL, MHIEKCH, LeHN Ha aKIIVITe WM FPYIU
CTOMHOCTH.
Axuyu IleHHV KHVDKA, KOMTO IIPEICTAB/IABAT YaCTIYHA COOCTBEHOCT
Ha JjajieHa KOMITaHMA.
IIpenopbyBa ce 3a MHBECTUTOPH, KOMTO PasOipaT pUCKOBETe Ha TO3M
noAdOHN U ITAaHNPAT A MHBECTHPAT B CPETHOCPOYEH [I0 IBATOCPOYEH
IUIaH.
Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. To3u knac om 05108e e XeOHUPAH; Moii ce cmpemu 0a
HAMAU UIU NpemMaxHe KoneOanusma mexoy 6arymama Ha Kaaca u
sanymama na nodgonoa. Hama eapanyus, ue xedxcuparemo uje 6v0e
ycnewiro. Minsecmumopume mozam da npodasam Osizi08eme cu npu
nouckeaue npes scexu pabomen den 6 Jlrokcemoype.

)) Tpodua Ha Pucka n AoxopHOCTTa

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

000000

KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

TopernocoyeHNAT IToKa3aTesI 3a pucka Knacuuuypa HOTeHIMaTHUS PUCK
U TTIOTEeHIIMATHOTO Bb3HATPAXK/eHNe 1 Ce OCHOBaBa Ha CPEfHOCPOYHATA
IIPOMEH/IMBOCT Ha LIeHNTE Ha JA/I0BeTe (KOIKO PA3KO HelICTBUTETHATA
YLV IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a ce € oKayuIa u
HaMaauIa B paMKUTe Ha met rofuun). [Tokasarenar Ha pucka Ha
nopdoHza He e TapaHTUPAH U MOXe fla ce IIPOMEHN C TedeHne Ha
BpeMeTo.

Kareropusra 3a pucka Ha nogdoHza orpassaBa GpakTa, ye KaTo KIac oT
aKTHUBY, aKIMIUTE HOCAT HO-TO/ISAM PUCK CIIPSIMO OO/INTalMiTe VTN
I[eHHUTe KHIDKA Ha TApUYHUA 1asap.

LU0201722401BG10022014

AONbAHUTEAHU OCHOBHU PUCKOBE

IToxasarenAr 3a pycKa OTpa3siBa yCIOBUATA Ha IIa3apa Ipe3 MOCTeNHUTE
TOIVHA U MOXKE [la He Y/IaBsi afleKBaTHO CIIEIHNUTE TOIBTHUTETHNA
OCHOBHU PMCKOBe Ha nopdoH/ia:

Puck ot koHTparenTa CTpaHNTE ITO JOTOBOPUTE MOTAT Jja HapyLIaT
CBOUTe 3a/Ib/DKEHN 110 JOTOBOPM C epuBaty, ckmodenn ¢ [lop-donpa.

OrmnepanyoHeH pycK 3ary6y MOTaT ja Bb3HMKHAT BCIEICTBUE HA
JOBeIIIKa IPeIlIKa WM HPOIIYCK, TPEIIKY Py 06padoTKaTa, MPeKbCBaHMUA
B CHCTeMaTa VIV BBHIIHY ChOUTHA.

Puck or gepuBaTu Manku IpoMeH! B CTOMHOCTTA Ha MHBECTULIUUTE
MOTAT [ja yBelu4aT Iedanoure win 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
a ce MHBECTUPAT VIV TIPEJ

Takca npu 06patHo Hama " P peR

IIPUXOJUTE OT BalllaTa MHBECTULINA

U3KynyBaHe
Ja C€ M3IIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

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

Tekywu Takcu 2,32%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT IIpe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMISI II0Ka3aTeJI 3a Jo6po
nsmpnHeHne, Russell Mid Cap Value

Takca 3a A06po

0,
npeacraBaHe* LD

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 IIOKYIIKa I 06paTHO U3KyIlyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

TexyIy TaKCH BapypaT OT FOAMHA Ha rofuHa. Te He BKIIOYBAT
pasxopuTe MO CAETKUTE ¥ TAKCHUTE 3a JOOPO MpeficTaBsHe.

*IIpemust 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIHA IOCTUTHATA
JOXOJHOCT, KOSITO MOTGOHABT € IIOCTUTHAI Hall CPAaBHIMIS CH
nokasares (6eHIMapK), 10 MaKcumMyM ot 15,00%.

HombaHuTenHa Takca 3a KOHBepTupaHe 10 1% Morar fa ce mpujarar,
KOTaTO IIPUTEeXXATe/INTe Ha IATI0Be KOHBEPTUPAT MEXK/Y PasmuaHm

oz oHpOBe.

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

www.pioneerinvestments.eu

I 4 4

)) Pe3syAtat OT MUHAAV NEPUOAN

IpencraBsanero Ha noxgoHAa (B8 EUR), koeTo e mokasaHO 1o-#o/Ty, B3eMa [IOfi BHUMAaHVe BCUYKY TEKYIY TaKCK, HO 6€3 BXOJAINTE U
UBXOASILINTE TaKCU. MIHAIOTO IIpefiCTaBsiHe He € HafleXAeH I0KasaTe 3a Ob/eI0TOo IpeICTaBsIHe.

40

20

-20

-40
2004 2005

12,6%

2006
8,6%  20,2%

2007

4,5% 15% -1,4% -37,8%

. Pioneer Funds - U.S. Mid Cap Value*

Hauano Ha noadoHaa: 2001 MyckaHe Ha kaac ot aanose: 2004 *Ao 2005 1 2007 n

2008
-38,4%

2011
-8,7%

2012
82%  184%

2013
29,8%  33,0%

2009
22,8% 34,2%

. Russell Mid Cap Value (8 USD)

2010

13,7%  24,8% 1,4%

OAGOHALT € MMaA Pa3AUYHN XapaKTEPUCTUKK.

[lpaktnyecka MHGopmMaLms

Henosutap Société Générale Bank & Trust

Hombnuurenna nudopmanus [IpocnekrsT Ha Pioneer Funds, Haii-
aKTya/IHMTe TONMIIHY U IIOTYyTOAUIIHN OTYETH, Hali-aKTya/IHUTE LieHN Ha
ISIOBE, KaKTO M ApYyra IpakTiiecka MHGOpMALs, KaTO JOKYMEHTH C
K/TI040Ba MHGOPMaLMsA 3a MHBECTUTOPUTE, MOTAT fla O'baT OMTyYeH! Ha
6BITAPCKIL OT Ce/INIIETO Ha YIPAB/IABAIIOTO APY>KECTBO I OHJIAIH Ha
afipec: www.pioneerinvestments.eu

Jaunpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHDIHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXO[NUTE Ha
¢dusmyecknTe MMIA.

OtrosopHocT 3a MHGoOpManuATa YIpaBIABalloTO JPYXXecTBo, Pioneer
Asset Management S.A., MOXe Aa O'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/ITHCTBEHO B'b3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Ceé B HACTOAISA
TOKYMEHT, KOETO € MOABEX/AI0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pounst e nox-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguna nog-¢onnose. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/e/IeHN) OT 3aKOHaA OT Te3V Ha APpYIu
nop-doHgose. [IpOCIeKTHT M TOAMUIIHUTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce n3rorssT 3a BCUuKy H0f-PpoOHTOBE.

3a ochlecTBsABaHE HA CAenKM VIHCTpyKLMM 3a TOBA KaK Jja KyIIUTe, fa
KOHBepTMpaTe WIN A U3KYINUTe OOPATHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [IpurexxaTennte Ha JAIOBE MOTAT [ja MMAT [IPABOTO
KOHBEPTMPAT AsIOBETE OT TO3Y IOAGOHT B CHIINS K/IAC B AS/IOBE HA JPYT
Pioneer Funds noxdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO UMAT
paspelnenusins 3a pabora B JI0KceMOYpT U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

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



