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.
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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 VULV TI0BeYe CTABKY, MHAEKCY, LeHN Ha aKI[1ITe WV APYTH
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 e pasnpedensiuy, knac om 0snose. VHeecmuyuoHHUs 00x00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0s7106erme 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.

LU0372179308BG10022014

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 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 2,22%

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
npeacTaBsHe* 0,00%

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHJIa,
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.

Texy1iu Takcu Bapupar oT rofjiHa Ha ropyHa. Te He BKIIoYBaT
PasxopuTe IO CHENKNTE VM TAKCHUTE 3 J0OPO IpelcTaBsIHe.

*IIpemust 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHADBT € IIOCTUTHA/I Hajl CDABHUMMUS CI
nokasares (6eHIMapK), 10 MaKcumMyM ot 15,00%.

HombaHuTenHa Takca 3a KOHBepTupaHe 10 1% Morar fa ce mpujarar,
KOraTo IIPUTEXXaTe/IUTe Ha Is/I0BE KOHBEPTUPAT MEXy PasIUMIHI
oz oHpOBe.

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

www.pioneerinvestments.eu

)} PesyATatv oT MUHAAM NEPUOAU

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.
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Hauano Ha noadoHaa: 2001 MyckaHe Ha Kaac oT aanose: 2008

2011 2012 2013

1,9% 7,3% 16,6% 24,5% 26,9%

») TMpaktnuecka MHGopMaLus

Henosurap Société Générale Bank & Trust

Jonbnuurenna nnpopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
AKTya/JHUTE TOLVIIHM Y TIOMTYTOAUIIHM OTYETH, Hall-aKTya/HUTE LieHU Ha
IATIOBe, KaKTO M ApYyTa IIpakTndecka MHGOpManys, KaTo JOKYMEHTH C
K/1I090Ba NHGOPMALYS 32 MHBECTUTOPUTE, MOTAT Aa O'bJAT IIOTyIeHN Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO JPY>KECTBO U OH/IAlIH Ha
ajipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHabT € 00eKT HA JaHBYHNTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT BamiaTa CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MoXKe fia
MMa BIMAHME BbPXY BalllaTa O3MIINA 3a JaHDKA BBPXY JOXOMUTE Ha
¢busnuecknTe mUIA.

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABallOTO JPYXKecTBO, Pioneer
Asset Management S.A., MOXXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIDPIKALIO Ce B HACTOALINA
HOKYMEHT, KO€TO € ITIOABEXKIA10, HETOYHO MJIN € B IIpOTUBOpPEYNE HA
cpoTBeTHMTE yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nox-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOK-(POH/ Ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nopi-pougose. IIpoCHEeKTHT U FOANIIHNITE U ITOTYTOAMUIIHY OTYETH Ha
Pioneer Funds ce u3rorssT 3a BCUYKy HOf-POHTOBE.

3a ochliecTBsABaHe Ha CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTMpATe WM A U3KYIINTe OOPATHO [S/IOBE Ca M3JI0KEHN B
ITpocmnekra. [TpuTexarennTe Ha AIOBE MOTAT fja MMAT IIPABOTO fid
KOHBEPTMPAT As/IOBETe OT TO3U MOAGOHS B CBHINNA K/IaC B AA/IOBE Ha JPYT
Pioneer Funds mopdoHz.

Paspemenye QOHIBT 1 HETOBOTO YIPAB/ISBALIO APY)KECTBO MMAT
paspelueHuans 3a pabora B JIIoKceMOYpr 1 ca per/laMeHTUPaHU OT
Komucusira sa Hapzop Ha ¢uHaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALVA 32 MHBECTUTOPUTE € BApPHA KbM 10
®espyapu 2014.



