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

|

¢ B EUR Heauctpubytupawy - LU014071741

) 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
€IHa VN II0BEY€e CTAaBKI, MHOECKCHU, IEHN Ha aKIUNUTE MIN I(pyr]/[
CTOMHOCTH.
Axuyn [TeHHN KHIDKA, KOUTO IIPEACTAB/IABAT YaCTUIHA COOCTBEHOCT
Ha lafieHa KOMITaHWSL.
IIpenopbuBa ce 3a HBECTUTOPM, KOUTO Pa3dypaT pIUCKOBETe Ha TO3K
ofOHA U IVTAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 [BATOCPOYEH
IUIaH.
Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. Mneecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomen den 6 JIrokcemoype.

)) 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.

3a HexeIKMpaHM K/IacoBe Ha Ba/IyTa, IBVYKEHNETO Ha BaTyTHNS KypC
MOJXKe Jja Ce OTpa3y Ha ITOKA3aTeNs 3a PIMCKA, KOTaToO Ba/lyTaTa Ha
OCHOBHUTE MHBECTUIUY CE pa3/nyaBa OT BaayTaTa Ha K/Iaca OT JiA/oBe.

LU0140717413BG10022014

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:

OmnepanuoHeH puck 3ary6yu Morar ja Bb3HUKHAT BCTIE[ICTBIE Ha
YOBeIIKa IPellKa MU MPOIYCK, TPelIKy Ipy 06paboTKaTa, IpeKbCBaHNsA
B CUCTEMATa WM BBHIIHY CHOUTHA.
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)) Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 4,00%  MakcuManHUTE TaKCU, 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 3,22%

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 HUCTpuOyTOp. Takcara 3a MOKyIKa Ha
IATOBe, KOATO HaMajIABa 10 Hy/Ia 3a YeTUPY FOJMILIEH OJMILIEH IIepyof,
OT MHBECTUPAHETO, € IIaTVIMA, CAMO KOTaTO MHBECTUTOPBT IIPOJIaBa B
PaMKNTe Ha TO3Y Hepyof,.

TeKyum TaKCM Bapypar OT rOJiyiHa Ha TOAMHA. Te He BKIrOYBaT
pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpencTaBsAHE.

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

www.pioneerinvestments.eu

)} Pe3yATatv oT MUHAAM NEPUOAU

Ipencrassnero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1Mo-f0/y, B3eMa II0j, BHUMaHMe BCUYKYM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XO[AIINTE TaKCU. MIHANIOTO MpefCTaBsIHe He e Hafle)X[eH IToKa3aTes 3a Ob/Jel0TO PeACTaBsIHe.

40

20

2004 2005 2006 2007 2008
106% 14,8% 200% 29,8% -10% 7.5% -74% -110% -332% -352%

. Russell Mid Cap Value

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

2009 2010 2011 2012 2013
195% 30,0% 219% 334% -55% 1,9% 62% 166% 232% 26,9%

Hauano Ha noadoHpa: 2001 NMyckaHe Ha kaac ot panose: 2002 *Ao 2005 1 2007 noadOHABT € MMaA Pa3AMYHN XapaKTEPUCTHKK.

)) 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 ochiiecTBABaHe Ha CleTKM VIHCTPYKIMM 3a TOBA KaK Jja KYINTe, a
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.



